This article is a voyage through the history of international business in Italy, one which takes contemporary studies and, in particular, studies conducted over time by business historians from the Italian Unification until the present day, into account. After a brief introduction, the first part of the article is devoted to an analysis of the literature, especially focusing on the early studies conducted on foreign capital until World War II, on the investigations done in the second part of the twentieth century, and on the most recent trends and contributions in research. The second part of the article deals, in a stylised way, with a very short summary of the principal information that we have attained on foreign direct investments in the country, with a special focus on international business in Italy before the Great War, in the inter-war years, until the 1980s, and in the most recent decades. Finally, the conclusions indicate the possible main directions for future research in this field.
Introduction
On 2 July 1861, a few months after the political unification of the country, Italian politicians were already debating intensively in Parliament. The subject of the debate was the approval of an agreement signed on 12 May which granted the concessions for the construction of a new railway to connect Naples to the Adriatic sea to foreign investors. "The steam engine is more nineteenth century. The issue of the "Italianity" of a corporation was discussed to a certain degree and under certain circumstances, and was also used by some businessmen in order to promote their business against foreign investors before the Parliament. Just to provide a significant example, it was in the name of "Italianity" that the Rothschilds were excluded from the construction of a major part of the railways in the South of Italy to the advantage of a group of national investors (Camera dei Deputati 1862). Nevertheless, attention to the presence of foreign investors in the country did not lead to specific studies on the presence of foreign capital in Italy, nor were there any relevant publications on this subject until the beginning of World War I. After all, the crusade against the supposed foreign conquest of the Italian railways was probably only superficial, given the fact that it was soon discovered that the group of "Italian" investors which in the end obtained the concession to build the railways was supported by the Rothschilds' rivals -the French bankers and businessmen, the Péreire brothers. At the same time, foreign investments were also becoming more and more pervasive in several other industries.
No exhaustive, official lists of foreign-controlled companies were systematically compiled in Italy before the second part of the twentieth century, and the quantitative information that we possess until World War II is only partial and quite fragmented. The Ministry of Agriculture, Industry and Commerce compiled a list of foreign-owned companies for fiscal reasons, but this list is incomplete and is available only for the 1890s (Ministero di Agricoltura, Industria e Commercio 1899). Some foreign-controlled companies were included in the yearbook of the based companies operating in Italy". However, this list is also incomplete, and, moreover, only joint-stock companies with a company capital higher than 1,000,000 Lire (500,000 Lire only in 1914) are included (Credito Italiano, various years).
The best picture of foreign direct investments in Italy and the perception of them can, however, be found in a pamphlet written in 1915 by a very well-known Italian Radical politician (Prime Minister of Italy between 1919 and 1920) and economist, Francesco Saverio Nitti (1915) . "The action of foreign capital in Italy has been very relevant for a long time. It tends to become proportionally much less relevant," claimed Nitti in the opening of this book (Nitti 1915, 9) . According to his interpretation, some foreign companies were "greedily wanted" (Nitti 1915, 14) and were invited to the country, since the newly born nation of Italy had a severe lack of both capital and the knowledge of "big business" industries just when "big businesses" outside Italy were becoming gigantic. After an overview of the economic features of the main capital exporters in Europe (Great Britain, France, Germany, and Belgium), Nitti explored the variety and characteristics of foreign capital in Italy and pointed out the relevant presence of foreign-owned enterprises in the most strategic industries, at the same time stressing the declining role that non-domestic investors were playing in the country, compared to national players. However, some concerns emerge quite clearly when the statesman claims that "no foreigner should have a dominant role in our finance, in our banks, in our industry." (Nitti 1915, 57) .
From the outbreak of the Great War, foreign investments, and especially German-owned ones, gained increasing attention. Several anti-German propaganda books and pamphlets were published. Books and articles significantly entitled Not xenophobia, but autarky (Pantaleoni 1914) , Germany conquering Italy (Preziosi 1915) , War without blood (Gray 1915a) , and The 
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German invasion of Italy (Gray 1915b) , to provide just some examples, very effectively symbolise the increasing tension and the hostile climate which was brewing particularly against German-owned companies in the country.
The two decades following the end of the Great War are strongly lacking in information about both the extent and the kinds of foreign direct investments in Italy. However, some quite scattered and sporadic quantitative information on foreign companies in Italy can be retrieved in a publication edited by the Ministry of Finance in the mid-1920s (Ministero delle Finanze, 1925 Finanze, -1926 and, indirectly, from foreign sources on specific foreign investors. This is the case of the information provided by the US Department of Commerce of American direct investments in foreign countries (US Department of Commerce 1930). Even though, as will be shown in the second section of this article, foreign companies were strongly present in the country despite the nationalistic rhetoric of the fascist regime especially during the 1930s, contemporary relevant works on international business in Italy in the inter-war years are basically absent. On top of this, a proper analysis of foreign-controlled companies active in Italy based upon sources from the 1920s and 1930s, especially in the years which directly preceded the war, is further complicated by the fact that, in such a hostile context, many foreign companies camouflaged their real identities.
Analyses of International Capital in the Second Half of the Twentieth Century
Investigations into international business in the country flourished again after the end of World War II. Already in the 1940s, some first estimations were made of both the amount and the distribution of foreign direct investments in Italy. The Constituent Assembly provided a first picture of what had happened during the 1930s, claiming that a relevant drop in the flow of foreign direct investments had occurred (Del Buttero 1946 Confederation of Labour trade union (CGIL) also commissioned some research in order to assess the relevance of foreign capital in Italy after the war (CGIL 1948 (CGIL , 1949 . However, the first real attempt to set up a database of the presence of foreign-controlled companies in Italy dates back to the early 1960s and was conducted by Walter Giorgio Scott (Scott 1960) . The database includes foreign-controlled joint-stock companies that held a share of capital of at least 50 million Italian Lire in 1958. After an overview of the Italian legislation on foreign investments, Scott analysed the population of multinationals according to their geographical origin and the industries in which they were active, focusing, in particular, on mining, metallurgical industries, mechanical engineering, oil, chemical, textile, food, glass and pottery industries, commercial, financial and insurance services, and other various industries. Despite some limitations and minor mistakes of attribution, Scott's database, made up by almost 500 enterprises which were, either in part or completely, under foreign control, provides relevant information for that specific year and paved the way to the set-up of other quantitative databases, which were built in the following decades. In the late 1960s, a research group published a new database which included 1,269 firms, in which foreign capital was equal or higher than local capital or, in any case, of a relevant amount, considering both joint-stock companies and limited liability enterprises in Italy in 1966 (SORIS 1968 . In this case, too, foreign multinationals were classified according to their industry, and a sectoral analysis was included in the work. The next database was built by Carlo Monotti in the 1970s, who mapped the main firms and groups in Italy, separately considering "state-owned", "Italian private-owned", and "foreign-controlled" groups (Monotti 1975) . Finally, since 1984, a database named "Reprint" has provided extensive information on foreign-controlled companies in the country. This database, made up of joint-stock companies and limited Before presenting the main contributions provided by business historians in this sense, I
would like to highlight the emergence, during the second part of the twentieth century, of several studies from different disciplines, such as law, economics, accounting, management, and so on, which, for the first time, had to consider the topic of foreign direct investments in Italy actively. Just to provide some examples, accompanying -and in the light of the promulgation of -new laws by the Italian government to regulate and attract foreign capital, scholars of law started to produce and public research in this field. The work published by Salvatore Baeli, which aimed to re-construct and describe the whole new regime for foreign investments in the country, represents one of the first steps here (Baeli 1957) . Economists started to enquire into the contribution of foreign private investment to the solution of Italy's main economic troubles (for example, Mini 1968) . The economic and financial performances of multinational firms in the country became a new subject of research for accounting scholars, especially in those geographic areas in which they were expected to contribute more to the economic growth of the country, such as the Southern part, the so-called Mezzogiorno (for example, Venturelli, Milone and Pastore 1979) . The strategies and organisational forms of foreign corporations started to be more and more frequently analysed and compared to those of Italian companies by management scholars with the aim of understanding the reasons of their success and teaching them in class discussions (for example, Chiadò-Fiorio et al. 1973; Pavan 1976) . The transformation which occurred in the literature of these disciplines with regard to international business over more than fifty years is huge, and it would be an interesting topic to be considered. Unfortunately, it is beyond the realms of this work to investigate these dynamics in all these fields.
Focusing on the progress made by business historians into international business in these decades, some topics were especially addressed. Simplifying a great deal, the existing studies conducted in the second part of the twentieth century can be catalogued in two broad categories: those which focused on specific company case studies, and those which investigated the dynamics of foreign direct investments in Italy based upon their geographical origin. The analysis of US capital in Italy is an important sub-category of the latter group of studies.
Among the most famous studies of a company history, it is worth mentioning the works by Peter Hertner on Tubi Mannesmann both before and during the first years of the Great War, and on Officine Lombarde Apparecchi di Precisione in the inter-war years (Hertner 1978; Hertner 1986 ), by Luciano Segreto on Vickers until the outbreak of World War II (Segreto 1985) , by Francesca Bova on Cucirini Cantoni Coats from 1912 to 1929 (Bova 1987) ; and by Stefania Licini on Tecnomasio Italiano Brown Boveri from its origins up to the 1930s (Licini 1989 (Licini -1990 .
As far as the investigations of foreign capital catalogued according to geographical origin are concerned, the countries which have received most attention, also according to their significant importance as foreign investors in Italy, are Belgium (Dumoulin 1989; Dumoulin 1990 ), France (Gille 1959; Bouvier 1961; Gille 1968) , Germany (Hertner 1981 (Hertner , 1984 von Oswald 1994) , and Switzerland (Segreto 1987) . Peter Hertner also worked on a special kind of foreign direct investment in Italy, namely, free-standing companies, between 1883 and 1912 (Hertner 1998) . American capital in Italy deserves a separate mention in this work, given the great attention which has been devoted to this topic both by Italian and foreign scholars. US direct investment in the Italian manufacturing sector in the period preceding World War II has been especially investigated by Mira Wilkins and Francesca Bova (Wilkins 1970; Bova 1995) . As far as the post-war period is concerned, many studies, conducted both by contemporary scholars and by authors who wrote at a later stage, worked extensively to assess the features and the impact of the Marshall Plan in Italy (for example, CIR 1952; Harper 1986; Toniolo 1983; D'Attorre 1985a D'Attorre , 1985b . Luciano Segreto, on the other hand, is the scholar who has most extensively dealt with American capital in the country since the end of World War II and during the decades of the Italian "Economic Miracle", the 1950s and 1960s (Segreto 1995 (Segreto , 1996 .
Recent Research on Multinationals: Scholars and Topics
What is contemporary economics and management literature on international business currently discussing in Italy? Looking at the main topics of interest in the last fifteen years, it is possible to find an overlapping of "old" and "new" themes. Sanfilippo (Pietrobelli, Rabelotti and Sanfilippo 2013) . In this respect, Giuseppe Tardivo and
Rui Dias worked on the (temporary versus permanent) effects of foreign direct investments in
Italy by also taking their country of origin into account (Tardivo and Dias 2003) . The entry modes of multinationals have been investigated according to different location choices (Basile 2004) , and with a special focus on greenfield investments (Mariotti and Mutinelli 2014) , while the performances of these companies in Italy has been assessed in a study on the relationship between multinational ownership and survival (Ferragina, Pittiglio and Reganati 2014) , and by analysing performance differences both across and within foreign-owned firms and domestic multinationals in Italy (Grasseni 2010) . One of the topics which most attracted the attention of scholars is currently the technological contribution that capital and technology coming from abroad can provide for the national environment. Filippo Reganati and Edgardo Sica studied the horizontal and vertical spillovers from FDI in Italy (Reganati and Sica 2007) , while other investigations focused on the determinants of technology transfer between parent firms and their international affiliates, and of knowledge spillovers from these affiliates to Italian firms (Driffield, Love and Menghinello 2010) as well as on the relationship between A second sign of the renewed vitality of the history of international business in the country is given by the efforts put into gathering more quantitative information and setting up new datasets on international business. Particularly relevant in this sense is the work done by Andrea Colli to build a new and more comprehensive database of multinationals in Italy, which focuses on the 100 largest companies under foreign control in eight benchmark years during the twentieth century (1913, 1921, 1927, 1936, 1952, 1960, 1972) . In addition to building the database, Andrea Colli has been particularly committed in recent years to The following section will present a very brief and simplified summary of the main evidence which business historians have been able to provide until now on long-term international business in Italy.
International Business in Italy: What we Know
The Kick-off: Multinationals as a "Substitutive Factor" in a Late-comer Nation?
The existing literature allows us to sketch some of the basic features of foreign direct investments in Italy since the late nineteenth century. The picture shown on the eve of World War I, after the economic expansion experienced by the country during the so-called "Giolittian era" (1901) (1902) (1903) (1904) (1905) (1906) (1907) (1908) (1909) (1910) (1911) (1912) (1913) (1914) , includes multinationals as important protagonists. According to the mainstream literature, even though it is not possible to speak of a "big spurt" yet, it was in this historical period that the real industrialisation process started in the country. Industries from the First, and, even more, from the Second Industrial Revolution, had been growing at Scholars who have dealt with foreign direct investments in Italy during this period have basically agreed that foreign controlled firms were quite common in the country. According to Francesco Saverio Nitti, foreign direct investments in Italy were already pervasive before World War I in most of the "strategic industries", such as mechanics, steel, energy, utilities, and transport (Nitti 1915) . Peter Hertner detected an impressively high presence of German investments, especially in finance, services, transportation, and manufacturing (Hertner 1984) . Vera Zamagni has also found a pervasive presence particularly of German and Swiss companies in the capital-and technology-intensive industries (Zamagni 1978) . Mira Wilkins provided information of some of the subsidiaries of US multinationals in Italy in the same period (Wilkins 1970) , and there is also evidence of British, Belgian, and French investments (Bova 1987 (Bova , 1995 Dumoulin, 1989 Dumoulin, , 1990 Gille, 1959 Gille, , 1968 . The evidence provided by Andrea Colli's database for the year 1913 can be summarised in three main points: (1) a large number of industries were affected by the presence of foreign capital; (2) the concentration of foreign capital privileged capital-and technology-intensive industries; and (3) as far as the distribution of the foreign-controlled companies by the home country is concerned, Belgium and France accounted for almost 44 per cent of the total investments of the sample, and they were focused, above all, on utilities and public transportation; Switzerland accounted for about 20 per cent, and invested in particular in utilities (primarily electricity), but also in the textile industry; German capital accounted for about 17 per cent and principally focused on electricity, chemicals, transportation, and mechanical engineering (Colli 2010) .
A Love-hate Relationship: Histories of International Business in the Inter-war Years
"Industrial mobilisation" pushed the Italian industrialisation process onto a "road with no return" during the Great War, when industries such as steel, engineering, chemicals, and shipbuilding underwent rapid expansion. Despite the post-war economic crisis and the Great Depression of the 1930s, Italian industry continued to grow in the inter-war years. The 1920s were rather positive for the Italian economy (Toniolo 2013, 18-19) . Industrial production increased in almost every sector, especially in the chemical industry. But things started to In the context of the general turmoil and the backlash against globalisation that basically hit the whole world at the time, the attitude towards international trade and investment also changed in Fascist Italy during the 1920s, and especially during the 1930s. This decade was characterised by the imposition of greater trade barriers and more trade restrictions, which were progressively tightened until they reached forms of "autarky" (Toniolo 1980) . As far as the laws on foreign investments were concerned, several decrees were issued in Italy during the 1920s. They sought to attract capital from abroad, mainly by creating fiscal advantages (see, for instance, the Royal Decree Law of 16 December 1922, no. 1634 and the Royal Decree Law of 11 September 1925 September , no. 1925 . At the same time, on the other hand, these decrees made it increasingly compulsory to obtain government authorisation in order to invest in Italy (see the Royal Decree Law of 10 December 1925, no. 2162). With the Royal DecreeLaw of 5 January 1928, every foreign operation of every kind and duration in Italy had to be previously authorised by the government. Authorisations were limited to only those foreign loans that were intended to pursue "productive activities". According to this last law, in order to obtain authorisation "to have credit from abroad", it was necessary to make an application that cited the reason for the loan, the terms that had been established, and all the other relevant information. Moreover, the government could make constant controls to check that the capital was really used in the "productive activity" mentioned in the application (Scott 1960) . No new legislation was enacted with regard to foreign investment in the 1930s. During the war, all As far as the nationality of foreign investors is concerned, apart from the already mentioned cases of Austria and Germany, only Belgium showed a persistent decline in representation.
Switzerland and France remained quite constant and the United States' investment declined immediately after the 1929 crisis but re-started in the decade preceding World War II (Colli 2010) .
"Re-opening the Doors": International Business from the End of World War II until the 1980s
The real Italian take-off occurred after World War II. During the 1950s and 1960s, the Gross National Product grew at a rate of almost 6 per cent (Zamagni 1990, 423-424) . "Light sectors", such as textiles, shoe manufacturing, and household furnishings moved from being run by able craftsmen to "true industries", while the industrial structure of the country was becoming stronger in basic sectors, such as oil, steel, and durable consumer goods. During Economic Community, by providing more specific import-substitution and export-promoting investment. On the other, they started to achieve aims such as undertaking long-term, highrisk projects that private enterprise was unwilling to undertake, the maintenance of effective competition in oligopolistic sectors not exposed to foreign competition; and, finally, coping with the presence of multinational enterprises in the country (Amatori 2013) .
Drawing inspiration by an article written by Luciano Segreto (Segreto 1995) it is possible to claim that "doors were re-opened", and that multinationals were welcomed again. The legal efforts to encourage foreign investment resulted in two major laws. The first one, approved on 2 March 1948, aimed to provide foreign investors who were extremely suspicious and distrustful after the war with at least some legal certainties. However, this law was not a sufficiently strong incentive for foreign capital to enter Italy, also because no more than 6 per cent of the profits could be repatriated. The second law, approved on 7 February 1956, was the first one that distinguished among foreign direct investments, portfolio investments and loans. As far as the first kind of investment was concerned, the law established that investments which were aimed at "productive activities" -i.e., the production of goods or services -could repatriate their dividends and profits without any restrictions. electric machinery, the presence of foreign capital grew impressively. The picture at the beginning of the 1970s showed both continuities and differences. The United States remained the most important investor, followed by Switzerland and France. Chemicals and machinery remained strongly characterised by the foreign presence. In the chemical industry, the presence of foreign companies was confirmed both at the top level, as well as in small-and medium-sized companies. In machinery, foreign capital remained important in machine tools, machines for special purposes, and especially in electrical machinery (Colli 2010 (Colli , 2014 .
Foreign companies were, moreover, heavily involved in high-technology projects together with state-owned firms. The Italian government was, in fact, using IRI to invest in sophisticated sectors, such as telephone equipment, electronics, satellite components, and passenger aircraft, frequently developing joint-ventures with leading foreign companies as a means of securing the required technology (Colli 2014) . These dynamics are reflected in the composition of the rankings of the largest companies in Italy during the late 1960s and early 1970s. The population of state-owned companies and foreign enterprises among the 100 largest firms in the country grew considerably while, at the same time, there was a sharp drop in the presence of independent Italian firms (Binda 2013) . (Toniolo 2013, 29) The current Italian economic conditions and the opportunities for recovery are, of course, a subject of intense debate. Returning to the main purpose of this study, what is certain is that, since the early 1980s, Italy became a less attractive host economy for foreign investors (Onida, Mariotti and Piscitello 2003) . The poor economic performance of the country and the great opportunities provided by the emerging countries in the decades of the "Second Global Economy" contribute, to a large extent, to explain Italy's declining capacity to attract international investment. According to Mariotti and Mutinelli, a further "alarming decline" of foreign direct investments in the country took place during the period between the years 2000 (Mariotti and Mutinelli 2010 . Even in the context of a stagnating Europe, Italy is less able to attract foreign multinationals than its European counterparts, such as France, Germany, Spain and Great Britain, as mentioned in the introduction to this article. that we actually have on long-term international business in Italy is still quite scarce and patchy, and important dynamics remain, to a large degree, unexplored.
Improving our knowledge in terms of the "quantification" of foreign direct investments in Italy since the Unification of the country (1861) sounds like a very valuable but tough task, given the scarce amount of statistical information that we have on this topic especially in some historical periods. On the other hand, it is feasible and recommended to assess and understand the dynamics of international business in Italy better. Out of the many possible directions that research could take in the next years, I would like to suggest three alternative and, at the same time, complementary, broad directions to follow.
The first way to improve our knowledge on this topic is to focus more on the economic dynamics which are strictly related to international business in Italy as a host country, with a problem-oriented approach. Many studies, both currently as well as in the past, have enquired into the impact of foreign direct investments in Italy. Some of these investigations, in a sense, also shaped the economic policies pursued by the government in order to attract or reject foreign direct investments. But, in order to properly assess the relevance of the impact of multinationals in Italy we should investigate some issues in greater depth. With the exception of a few specific case studies, we are still basically ignorant of the extent to which multinational companies had an impact in transferring knowledge. The search for a transfer of knowledge, in terms of technology, know-how, organisational capabilities, and so on and so forth, is probably one of the main reasons which urge governments today, as in the past, to try to attract multinationals. On the other hand, it is also quite well-known that multinational companies do not wish to transfer knowledge, and that they try to avoid the transfer of knowledge to local potential "competitors" whenever they can. The same, of course, happened in the past. The extent to which foreign knowledge was incorporated into the Italian industrial system in the long run is still largely to be investigated, and we are basically ignorant of both the amount and the relevance of the spillovers coming from multinational firms to different industries over time, as well as their impact in fostering the development of local entrepreneurial talent. Following up on this point, we are not able to answer exhaustively and satisfactorily another classic question on foreign direct investment yet, i.e., the impact of multinationals on the local environment in terms of hindering or fostering the emergence of local companies in this field. Did multinationals help Italy to catch-up by favouring the improvement of the knowledge and capabilities held by local companies, or did they simply make it impossible for the country to develop companies in those sectors in which stronger foreign multinationals were already present and carefully avoided sharing knowledge, thereby causing the country's long-term dependence on foreign multinationals?
Apart from the pioneering attempt made by Andrea Colli (2014) , no reliable attempts to deal with such a major topic have been made to date. Studying in greater detail the entry and operation modes of multinationals in Italy would greatly help us to answer these questions, but we still know very little about the entry modes of multinationals or their way of interacting with the local economic system and with the existing native companies. As has already been mentioned, we are still in the early stages of understanding these phenomena, and, to date, we have probably only analysed the "tip of the iceberg", by focusing exclusively on only the very largest corporations (Colli 2014 ) and on the cases of some specific industries (Binda and Perugini 2016) .
Secondly, but no less important, we do not have a fully convincing "big picture" on relevant topics such as the political influence that foreign direct investment had on the Italian Although, in some specific cases, studies have stressed the lobbying activities both by foreign and local companies in order to defend their interests at national level, a big comparative analysis of the outcomes of these efforts is still lacking. In addition, apart from a few studies dealing with specific periods and companies, it has, to date, been difficult to identify how foreign multinationals were perceived by local society, and how these perceptions changed over time. According to a challenging study by the sociologist Mauro Guillén (2001) , the topic of multinationals tends to be more divisive in newly-industrialising countries than in developed ones. According to Guillén, multinationals in the former group of countries can be catalogued as having one of four potential images: "partners", "necessary evils", "arm'slength collaborators", or "villains". Even if one takes its significant regional differences into account, Italy was still a developing area at the end of the nineteenth century and for part of the twentieth century. While it would be very interesting to understand the perception that Last, but not least, I think that a stronger effort in international comparisons would help Italian scholars to tackle their questions on the economic, political and social impact of foreign multinationals in the country better. To this purpose, it might be particularly interesting to look at Southern Europe, and this special issue is particularly appropriate and timely in this sense. Even though Italy, Spain, Portugal, and Greece were characterised by significant differences, it is possible to identify some features of their economic development The strong intervention of the state in company ownership, creation, and protection, the fundamental role played by a small number of very big and diversified business groups, the importance of small-and medium-sized private corporations, and, last, but not least, the controversial relationship with foreign capital and know-how, which, in some phases, was almost desperately desired, and, at other times, completely rejected, were common features of these Southern European countries (Binda 2013) . To a limited extent, these nations also share another characteristic: the economic weakness that nowadays has earned them the insulting acronym of "PIIGS", which also includes Ireland. But notwithstanding these common features, and the need to delve deeper into the dynamics that guided the nineteenth and twentieth century development of these nations, an effective effort in constructing the "big picture" that analyses and understands the role and the behaviour of multinational corporations in the long run in Southern Europe is still missing.
